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Abstract:)URPWKHSRLQWRIYLHZRI/DZDQG6RFLDO6FLHQFHVDFWXDOFKDOOHQJHVLQ(XURSHDQ
8QLRQDUHGHILQHGE\WKHFXUUHQWHFRQRPLFDQGVRFLDOFULVLVPRVWRIWKHPOLQNHGWRIXQGDPHQWDO
ULJKWVSURWHFWLRQVRFLDOGLPHQVLRQDQG(XURSHDQLQWHJUDWLRQLGHQWLW\
$VZHNQRZ(XURSHDQLQWHJUDWLRQLVDQHFRQRPLFVRFLDOSROLWLFDODQGOHJDOSURFHVVZKHUH(8
0HPEHU6WDWHV(8LQVWLWXWLRQVDQG(XURSHDQFLWL]HQVDUHSULQFLSDODFWRUV
,W¶V YHU\ LPSRUWDQW WR LGHQWLILFDWH WKH DFWXDO SUREOHPV WR EDODQFH VRFLDO DQG HFRQRPLF
GLPHQVLRQVRI(8LQWHJUDWLRQDQGWRLGHQWLILFDWHFOHDUO\WKH(XURSHDQ8QLRQ¶VLGHQWLW\

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1.  INTRODUCTION. APPROACH AND METHODOLOGY 

)URPWKHSRLQWRIYLHZRI/DZDQG6RFLDO6FLHQFHDFWXDOFKDOOHQJHVLQ(XURSHDQ8QLRQ
DUHGHILQHGE\WKHFXUUHQWHFRQRPLFDQGVRFLDOFULVLVPRVWRIWKHPOLQNHGWRIXQGDPHQWDOULJKWV
SURWHFWLRQDQG(XURSHDQLQWHJUDWLRQLGHQWLW\
$VZHNQRZ(XURSHDQLQWHJUDWLRQLVDQHFRQRPLFVRFLDOSROLWLFDODQGOHJDOSURFHVV
ZKHUH(80HPEHU6WDWHV(8LQVWLWXWLRQVDQGHXURSHDQFLWL]HQVDUHWKHSULQFLSDODFWRUV
,W¶VYHU\LPSRUWDQWWRLGHQWLILFDWHWKHDFWXDOSUREOHPVWREDODQFHVRFLDODQGHFRQRPLF
GLPHQVLRQVRI(8LQWHJUDWLRQDQGWRLGHQWLILFDWHFOHDUO\WKH(XURSHDQ8QLRQ¶VLGHQWLW\
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
,QWKLVVHQVHZHPXVWVWXG\KRZHFRQRPLFVRFLDOSROLWLFDODQGOHJDOHOHPHQWVRI(8
LQWHJUDWLRQSURFHVVDUHDIIHFWHGE\WKHDFWXDOFULVLV2IFRXUVHWKHEDODQFHEHWZHHQVRFLDODQG
HFRQRPLFGLPHQVLRQVLVWKHNH\TXHVWLRQOLQNHGWR(8LQWHJUDWLRQLGHQWLW\
$VZHGHILQH(8LQWHJUDWLRQDVDSURFHVVZLWKDGRXEOHGLPHQVLRQDQHFRQRPLFRQH
DQGDVRFLDORQHZHPXVWEDODQFHWKHVHWZRGLPHQVLRQVORRNLQJIRUDJRRGEDODQFHWKHEHVW
SRVVLEOH EDODQFH D SURSRUWLRQDO RQH DQG DOZD\V XVLQJ SROLWLFDO DQG OHJDO LQVWUXPHQWVZLWK
UHVSHFWWRIXQGDPHQWDOULJKWV
:H WKLQN WKDW WKH EHVW LQVWUXPHQW WR GR LW LV DPXOWLGLVFLSOLQDU\ DSSURDFKPDNLQJ
DWWHQWLRQWRGLIIHUHQWFKDOOHQJHVDQGWKHFRQQHFWLRQSRLQWVEHWZHHQWKHP
7KLV ERRN LV WKH UHVXOW RI D \RXQJ UHVHDUFKHUV ZRUNVKRS GHGLFDWHG WR Current 
challenges for a Changing EuropeDVDJUHDWRSSRUWXQLW\WRPHHWDQGH[FKDQJHYLHZVEHWZHHQ
UHVHDUFKHUVIURPGLIIHUHQWSHUVSHFWLYHV
7KHUHIRUHWKLVUHVHDUFKZRUNFRQVLVWLQWZRSDUWV3DUW,UHIHUUHGWR6RFLDO&KDOOHQJHV
IRU(XURSHDQG3DUW,,WR/DZSHUVSHFWLYHIRU(XURSHDOZD\VLQUHODWLRQWRDFWXDOVRFLDODQG
HFRQRPLFFULVLV
7KH SDSHUV LQFOXGHG LQ WKH ERRN DUH GLIIHUHQW DQG ZH WKLQN WKH\ LQFOXGH PRVW
SUREOHPDWLF DFWXDO LVVXHV LQ (XURSHDQ VWXGLHV  PLJUDWLRQ SRSXODWLRQ¶V HYROXWLRQ LQ 6SDLQ
GXULQJWKHFULVLVWKHTXHVWLRQRIIUHHGRPRIUHOLJLRQDQGHPSOR\PHQWUHODWLRQVKLSWKHVDPVH[
XQLRQ¶V UHODWLRQ LQ ,WDO\ WKH FKDOOHQJH RI HPSOR\PHQW ZLWKLQ D VRFLDO (XURSH
1QHXURHFRQRPLFVDQGQHXURPDNHUWLQJDVWXG\DERXWVWDQGDUGSURFHGXUHIRUGHWHFWLQJFKLOG
YXOQHUDELOLW\ DW(XURSHDQ VFKRROV(8 LGHQWLW\ WKH ULJKW WR VWULNH LQ(XURSH )HGHUDOLVP LQ
(XURSH SURWHFWLRQ RI VRFLDO ULJKWV GLVSXWH UHVROXWLRQ LQ (XURSH UHOHYDQW FDVH ODZ VWXGLHV
TXHVWLRQVRISURSHUW\QHXURSROLWLFVDQGSROLWLFVWXGLHV
)URPWKHODZSHUVSHFWLYHZHWKLQNLWLVQHFHVVDU\WRLGHQWLILFDWHWKHZD\LQZKLFKWKH
PXOWLOHYHO ULJKWV FRQVWLWXWLRQDOLVP DSSURDFK FDQ FRQWULEXWH WR FRQVROLGDWH WKH VWDQGDUG RI
SURWHFWLRQWKHEHVWRUKLJKHVWVWDQGDUGRISURWHFWLRQLQWLPHVRIHFRQRPLFDQGVRFLDOFULVLV
'HPRFUDF\DQGVRFLDOGLPHQVLRQRI(8LQWHJUDWLRQSURFHVVGHPDQGVWKDWIXQGDPHQWDOULJKWV
VWDQGDUGPD\OLPLWWKHGLVFUHWLRQRISXEOLFDXWKRULWLHVLQWKHIUDPHZRUNRIDJRRGJRYHUQDQFH
7KHUHIRUHLWLVDOZD\VQHFHVVDU\WRORRNIRUQHZFULWHULDWRJXDUDQWHHWKHPD[LPXP
RU KLJKHVW VWDQGDUG RI IXQGDPHQWDO ULJKWV SURWHFWLRQ (8 +XPDQ 5LJKWV &RQYHFWLRQ RU
FRQVWLWXWLRQDOOHYHORQH

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2. FUNDAMENTAL RIGHTS PROTECTION IN MULTILEVEL 
SYSTEM: SEARCHING THE HIGUEST LEVEL OF PROTECTION  

$VZHNQRZLQ(XURSHZHOLYHLQDFRQWH[WZLWKGLIIHUHQWOHJDOV\VWHPVLQWHUFRQQHFWHG
EHWZHHQWKHPVSHFLDOO\FRQVWLWXWLRQDO(8DQG&RXQFLORI(XURSHDQGZHPXVWLGHQWLILFDWH
EHVW FULWHULD WR FRQQHFW DQG LQWHUSUHW WKH UHODWLRQV EHWZHHQ WKHVH OHJDO V\VWHPV0XOWLOHYHO
FRQVWLWXWLRQDOLVPLVDJRRGLQVWUXPHQWWRGRLW*yPH]6iQFKH]
,Q WKLV VHQVHPXOWLOHYHO FRQVWLWXWLRQDOLVP DOORZV WR XQGHUVWDQG EHWWHU WKH UHODWLRQV
EHWZHHQGLIIHUHQWOHYHOVRIIXQGDPHQWDOULJKWVSURWHFWLRQLQ(XURSH$QGPD\EHZHFDQWKLQN
WKDWDIWHU/LVERQ7UHDW\ZLWKWKHDFTXLVLWLRQRIOHJDOIRUFHE\WKH(8&KDUWHURI)XQGDPHQWDO
5LJKWVDUW(87PXOWLOHYHOFRQVWLWXWLRQDOLVPLVDOVRWKHFRUUHFWLQVWUXPHQWWRGRVR
,QUHODWLRQRIVFRSHDQGLQWHUSUHWDWLRQRIULJKWVDQGSULQFLSOHVDUWLFOHRIWKH&KDUWHU
VWLSXODWHVWKDWZKHQWKH&KDUWHUFRQWDLQVULJKWVZKLFKFRUUHVSRQGWRULJKWVJXDUDQWHHGE\WKH
&RQYHQWLRQ IRU WKH 3URWHFWLRQ RI+XPDQ5LJKWV DQG )XQGDPHQWDO )UHHGRPV (&+5 ³WKH
PHDQLQJDQGVFRSHRIWKRVHULJKWVVKDOOEHWKHVDPHDVWKRVHODLGGRZQE\WKHVDLG&RQYHQWLRQ
7KLVSURYLVLRQVKDOOQRWSUHYHQW8QLRQODZSURYLGLQJPRUHH[WHQVLYHSURWHFWLRQ´DUWLFOH
&KDUWHUDQGZKHQWKH&KDUWHUUHFRJQL]HVULJKWVUHVXOWLQJRIFRPPRQFRQVWLWXWLRQDOWUDGLWLRQV
RI0HPEHU6WDWHVWKHVHULJKWVPXVWEHLQWHUSUHWHGLQKDUPRQ\ZLWKWKHPDUWLFOH&KDUWHU
0DQJDV0DUWLQ
,QWKHVHWZRSDUDJUDSKVWKHDUWLVHVWDEOLVKLQJWKHOLQNEHWZHHQWKHULJKWVHQVKULQHG
LQWKH&KDUWHUZLWKWKH(&+5DQGFRPPRQFRQVWLWXWLRQDOWUDGLWLRQVLQ0HPEHU6WDWHVZKLFK
DUHWKHVRXUFHVRIIXQGDPHQWDOULJKWVUHFRJQL]HGE\WKH&RXUWRI-XVWLFHDVJHQHUDOSULQFLSOHV
RI&RPPXQLW\/DZ
7KHUHDVRQRIWKLVSURYLVLRQLVWRH[FOXGHDQ\NLQGRIFRQIOLFWEHWZHHQIXQGDPHQWDO
ULJKWVSURWHFWLRQVWDQGDUGV6RZHFDQXQGHUVWDQGWKDWDUWSURYLGHVDOLPLWDWLRQRQWKHVFRSH
RIDSSOLFDELOLW\RIWKH&KDUWHUWRSUHYHQWDOHVVHUOHYHOIXQGDPHQWDOULJKWVSURWHFWLRQ,QWKLV
VHQVH LW LV HTXLYDOHQW WR DVN IRU WKH KLJKHVW IXQGDPHQWDO ULJKWV SURWHFWLRQ VWDQGDUG RI DV D
SULQFLSOHRIQRQUHJUHVVLRQ
7KLVZRXOGPHDQWKDWWKH&KDUWHURQO\SURGXFHVOHJDOHIIHFWVWR0HPEHU6WDWHVLIWKH\
GR QRW JXDUDQWHH D KLJKHU OHYHO RI SURWHFWLRQ LQZKLFK FDVH WKH&KDUWHU VKRXOG EH DSSOLHG
5LGROD   RU ³VKRXOG PDNH XWWHUO\ FOHDU WKDW WKH &RPPXQLW\ ULJKWV VKRXOG EH
LQWHUSUHWHG LQ OLQHZLWK QDWLRQDO FRQVWLWXWLRQDO WUDGLWLRQV LQ VXFK DZD\ DV WR RIIHU D KLJK
VWDQGDUGRISURWHFWLRQ´*LXEERQL
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
,QWKLVVHQVHZHWKLQNWKDWWKH&KDUWHUVKRXOGEHLQWHUSUHWHGDVDLQVWUXPHQWWRDSSO\
WKH KLJKHVW VWDQGDUG RI SURWHFWLRQ RI IXQGDPHQWDO ULJKWV EHWZHHQ (&+' VWDQGDUG QDWLRQDO
VWDQGDUG DQG &KDUWHU VWDQGDUG 6DUULyQ (VWHYH   FRQWUDU\ WR ZKDW (&- VHHPV WR
LQWHUSUHWLQWKHUHFHQWFDVHMelloni&
6RZKHQ(8LQVWLWXWLRQVDQG(8PHPEHUVWDWHVDSSO\DQ\PHDVXUHLQWKHDFWXDOFULVLV
ZHWKLQNWKH\PXVWUHVSHFWIXQGDPHQWDOULJKWVDQ\IXQGDPHQWDOULJKWVLQFOXGLQJVRFLDORQHV
ZLWKWKHSHUVSHFWLYHRI WKHKLJKHVWVWDQGDUGFRQVWLWXWLRQDO(8RU(XURSHDQ+XPDQ5LJKWV
&RQYHQWLRQ
2II FRXUVH D FRUUHFW DQDO\VLV RI EDODQFH EHWZHHQ HFRQRPLF DQG VRFLDO GLPHQVLRQ
UHTXLUH WKDWZH LGHQWLI\ VRFLDO IXQGDPHQWDO ULJKWV DQG WKH OHYHO RI SURWHFWLRQ RI WKHP WKH
KLJKHVWOHYHORIDQ\VRFLDOULJKWDIIHFWHGE\WKHPHDVXUH$QGWKLVRSHUDWLRQLVYHU\GLIILFXOW
EHFDXVHUHTXLUHVDFRQVWLWXWLRQDO(8ODZDQG(XURSHDQ+XPDQ5LJKWV&RQYHQWLRQVWXG\RIWKH
ULJKWFRPSDULQJGLIIHUHQW OHYHOVDQGWKHLGHQWLILFDWLRQRI WKHKLJKHVW OHYHO WRDSSO\LW WRWKH
PHDVXUHDQDO\]HG
%XWZHWKLQNWKDWLQWKLVFRQWH[WZHQHHGWRGRLWWRVHDUFKWKHEHVWEDODQFHEHWZHHQ
HFRQRPLFDQGVRFLDOGLPHQVLRQRI(8LQWHJUDWLRQSURFHVV1HYHUWKHOHVVZLWKRXWRQHRIWKHP
(8 ZLOO QRW EH (8 LW ZLOO EH DQRWKHU WKLQJ DQRWKHU SURFHVV ZLWK RWKHU IXQGDPHQWDO DQG
SULQFLSDOFKDUDFWHULVWLFV
(8 LQVWLWXWLRQV DQG (80HPEHU 6WDWHV VKRXOG UHVSHFW IXQGDPHQWDO ULJKWV KLJKHVW
VWDQGDUG ,Q WKLV FRQWH[W WKH SOD\ RI (XURSHDQ &RXUW RI -XVWLFH &RQVWLWXWLRQDO &RXUWV DQG
(XURSHDQ+XPDQ5LJKWV&RXUWLVHVVHQWLDO
2QRQH KDQG DVZHNQRZ&RQVWLWXWLRQDO&RXUWV KDYH QRW DFFHSWHG SHDFHIXOO\ WKH
SULPDF\RI&RPPXQLW\ODZRYHUQDWLRQDOODZHVSHFLDOO\FRQVWLWXWLRQDOODZDQGLQSDUWLFXODU
IXQGDPHQWDOULJKWVFRQVWLWXWLRQDOSURWHFWLRQ7KLVLVHYLGHQWDQGSDUDGLJPDWLFLQWKHFDVHRI
*HUPDQRU,WDOLDQ&RXUWVDQGRWKHU&RQVWLWXWLRQDO&RXUWV6DUULyQ(VWHYH
2Q WKH RWKHU KDQG (XURSHDQ +XPDQ 5LJKWV &RXUW FRQILUPHG IXQGDPHQWDO ULJKWV
SURWHFWLRQLQ(XURSHDQ8QLRQDVHTXLYDOHQWWR(XURSHDQ+XPDQ5LJKWV&RQYHQWLRQRQH(+5&
-XQH%RVSKRUXV
$Q\ZD\ZHEHOLHYHWKDWIXQGDPHQWDOULJKWVSURWHFWLRQVSHFLDOO\VRFLDOULJKWVRQHLQ
WKH(XURSHDQ8QLRQXQGHUOLQHSUREOHPVRIDPXOWLOHYHOV\VWHPZKLFKVKRXOGDOZD\VEHVROYHG
WKURXJKDQLQWHUMXULVGLFWLRQDOGLDORJXHEXWWKLV³GLDORJXH´ZRXOGEHHDVLHUDQGEHWWHUZLWKWKH
UHVSHFWWRWKHKLJKHVWIXQGDPHQWDOULJKWVSURWHFWLRQVWDQGDUGZKDWLVPRUHZLWKDSHUVSHFWLYH
RI (XURSHDQ8QLRQ¶V DFFHVVLRQ WR WKH (&+5  'HILQLWHO\ D EHWWHU EDODQFH ORRNLQJ IRU WKH
KLJKHVWSURWHFWLRQVWDQGDUGLVSRVVLEOH
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
:LWKRXWWKLVFULWHULDZHWKLQNWKDWWKHIXWXUHUHODWLRQEHWZHHQ(&-DQG&RQVWLWXWLRQDO
&RXUWVDQGPD\EH(+5&FRXOGEHGLIILFXOW
6RFLDOGLPHQVLRQLVDHVVHQWLDOSDUWRI(8LQWHJUDWLRQLGHQWLW\DQGZHPXVWUHVSHFWLI
DV ZHPXVW UHVSHFW HFRQRPLF RQH 7KH EDODQFH LV SRVVLEOH EXW ZHPXVW VHDUFK WKH EHWWHU
PHDVXUHVWRILJKWDJDLQVWWKHDFWXDOFULVLVZLWKWKHUHVSHFWWRIXQGDPHQWDOULJKWVDQGDSSO\LQJ
WKHFULWHULDRIWKHKLJKHVWIXQGDPHQWDOULJKWVSURWHFWLRQVWDQGDUG

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